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(IILFLHQW URDG QHWZRUNV DUH LQFUHDVLQJO\ VHHQ E\ JRYHUQPHQWV DFURVV (XURSH DV EHLQJ WKH NH\ WR VXSSRUWLQJ DQG
VXVWDLQLQJHFRQRPLFJURZWKDVWKH\HQDEOHWKHPRYHPHQWRIJRRGVDQGVHUYLFHVDURXQGWKHFRXQWU\7UDIILFLQFLGHQWV
KDYHD VLJQLILFDQW LPSDFWRQ WKHQRUPDORSHUDWLRQRI WKH URDGQHWZRUN(FRQRPLFFRQVWUDLQWVDUHFDXVLQJ1DWLRQDO
5RDG$XWKRULWLHV 15$ WR LQQRYDWH DV WKH\ ORRN IRU FRVW HIILFLHQW ZD\V WR WDFNOH FRQJHVWLRQ DQG GHYHORSPRUH
HIIHFWLYHWUDIILF,QFLGHQW0DQDJHPHQW,0PHDVXUHV7KLVKDVOHGWRDQHPSKDVLVLQPDQ\(XURSHDQFRXQWULHVEHLQJ
SODFHG RQ EHWWHU XVH RI H[LVWLQJ LQIUDVWUXFWXUH DQG ,0 FDSDELOLWLHV UDWKHU WKDQ LQYHVWLQJ LQ PRUH FRVWO\ V\VWHPV
HTXLSPHQW DQG ZRUNLQJ PHWKRGV 7KH &RQIHUHQFH RI (XURSHDQ 'LUHFWRUV RI 5RDGV &('5 LQYHVWLJDWHV KRZ
FRXQWULHVFDQGHYHORSWKHLU,0FDSDELOLWLHVWRVXSSRUWSROLF\JRDOVDQGWKHQHHGVRIURDGXVHUV7KHSXUSRVHRIWKLV
VWXG\ LV WR IDFLOLWDWH WKH FRRSHUDWLRQ RQ D (XURSHDQ OHYHO E\ H[FKDQJLQJ H[SHULHQFH DQG LQIRUPDWLRQ 7KLV ZLOO
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,0 FDQ EH EURNHQ GRZQ LQWR SKDVHV SURJUHVVLRQ WKURXJK ZKLFK FRQVWLWXWHV WKH WLPHOLQH RI DQ
LQGLYLGXDO LQFLGHQW 7KHUH LV QR JHQHUDO ZULWWHQ DJUHHPHQW RQ WKH GLIIHUHQW 7UDIILF ,0 SKDVHV DQG
REMHFWLYHV6WHHQEUXJJHQHWDOIRUWKFRPLQJ7KHSKDVHVRIWKH7,0SURFHVVFDQEHYLVXDOLVHGDV
H[WHQGLQJDORQJD OLQHDU WLPHOLQH VHH IRUH[DPSOHg]ED\ DQG.DFKURR=ZDQHYHOGHW DO
1DP DQG0DQQHULQJ  &RUELQ DQG1R\HV  7KLV DOORZV IRU VRPH RYHUODS EHWZHHQ SKDVHV







&KXQJ  6WUDWHJLHV WR SUHYHQW LQFLGHQWV RFFXUULQJ DUH RI FRXUVH LQ IDYRXU LQ WHUPV RI VDIHW\ DQG
PRELOLW\UDWKHUWKDQGHYHORSLQJVWUDWHJLHVWRUHVSRQGWRLQFLGHQWV,QFLGHQWVFDQEHFDXVHGGXHDQXPEHU
DQGFRPELQDWLRQRIUHDVRQV,QPDQ\FDVHVKXPDQHUURURUWHFKQLFDOIDLOXUHSOD\VDQLPSRUWDQWUROHHJ
GULYHU GLVWUDFWLRQ DOFRKRO DEXVH RU PRWRU EUHDNGRZQ :HJPDQ  6RPH LQFLGHQW SUHYHQWLQJ
PHDVXUHVIRUERWKSULPDU\DQGVHFRQGDU\LQFLGHQWVKDYHSUHYLRXVO\EHHQLGHQWLILHGVHH&('5
7UDIILF ,0 LQYROYHV WKH FRRUGLQDWHG LQWHUDFWLRQV RI PXOWLSOH SXEOLF DJHQFLHV DQG SULYDWHVHFWRU
SDUWQHUV5RDGDXWKRULWLHVSROLFH ILUHDQG UHVFXHDQGDPEXODQFH VHUYLFHVFDQHQVXUH VDIHDQG UHOLDEOH








6WUDWHJLF3ODQ &('5)URP$SULO XQWLO0DUFK WKH\SURGXFHG WKH GRFXPHQW ³%HVW
SUDFWLFHLQ(XURSHDQ7UDIILF,0´7KH,0VXUYH\ZDVGHVLJQHGDVDVHFXUHRQOLQHZHEVXUYH\VKRZLQJD
PL[WXUH RI PXOWLSOHFKRLFH DQG RSHQ TXHVWLRQV ,W ZDV DGGUHVVHG WR DOO &('5PHPEHUV LQFOXGLQJ WKH
ZRUNJURXSPHPEHUVDQGDFRXSOHRISUDFWLWLRQHUVRXWVLGHRI(XURSHZKRKDGDJUHHGWRSDUWLFLSDWH7KH
ZHE VXUYH\ZDV SRVWHG RQOLQH DQGPDGH DYDLODEOH WR DOO &('5PHPEHU FRXQWULHV IRU ZKLFK DQ15$
FRQWDFW FRXOGEH LGHQWLILHG DPRXQWLQJ WR(XURSHDQ FRXQWULHV IRU D SHULRGRI PRQWKV'XULQJ WKLV
WLPH  FRXQWULHV SURYLGHG GHWDLOHG UHVSRQVHV DQG  RWKHUV JHQHUDO UHVSRQVHV 7KUHH RWKHU FRXQWULHV
SURYLGHGLQIRUPDWLRQE\HPDLORUSKRQHRWKHUGDWDIRURWKHUFRXQWULHVZDVREWDLQHGIURPRWKHUVRXUFHV
7KH VXUYH\ ZDV GHVLJQHG WR LQWHUSUHW WKH FRQWH[W RI ,0 WHFKQLTXHV 7KH ILUVW SDUW RI WKH VXUYH\
LQFOXGHGDVHWRIGHWDLOHGTXHVWLRQVWRFKDUDFWHUL]HHDFKFRXQWU\ZKDWWKH\DUHFXUUHQWO\GRLQJZHOODQG
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7KHVH WZRSRLQWVGLFWDWH WKHYDULDWLRQ LQ WHUPVRI15$EXGJHWVVL]HDQG OHJLVODWLYHUHVSRQVLELOLWLHV
2QHNH\LQGLFDWRURIWKHVFRSHRIDQ15$
VUHVSRQVLELOLW\LVLQWKHVL]HRIWKHURDGQHWZRUNIRUZKLFKLWLV
UHVSRQVLEOH)LJXUHVKRZVDVHOHFWLRQRI(8FRXQWULHV IRUZKLFK WKH VL]HRI WKH WRWDO URDGQHWZRUN LV
LGHQWLILHGDQGWKHSURSRUWLRQRIWKDWQHWZRUNIRUZKLFKWKH15$LVUHVSRQVLEOHIRU,WVKRZVWKDW15$¶V
W\SLFDOO\ UXQ EHWZHHQ  DQG RI WKH WRWDO URDG QHWZRUNV7KHVH DUH XVXDOO\ WKHPRVW WUDIILFNHG
URDGVVXFKDVPRWRUZD\VDQGSULPDU\WUXQNURDGV7KHOHDGHUVKLSUROHVIRUWUDIILF,0LQWHUPVRILQFLGHQW
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
7KHVH ILJXUHV VKRZ WKH YDULHW\ RI QDWLRQDO SURWRFROV IRU LQFLGHQW PDQDJHPHQW ,Q PDQ\ FRXQWULHV
HVSHFLDOO\/DWYLDDQG,WDO\ LQFLGHQWPDQDJHPHQW LV OHGE\ WKHSROLFH ,Q)LQODQG WKH\DOVRSOD\D ODUJH
SDUWLQFRQJHVWLRQPDQDJHPHQWLQGHHGLQ/DWYLDWKHSROLFHKDYHVROHUHVSRQVLELOLW\IRUWUDIILFIORZ7KH






























7KH VXUYH\ DVNHG WKH UHVSRQGHUV LI WKH\ KHOG PXOWLUHVSRQGHU SROLF\ UHYLHZV DQG LI VR WR SURYLGH
GHWDLOV7KHLQIRUPDWLRQSURYLGHGLQGLFDWHVDSUHIHUHQFHIRU7UDIILF0DQDJHPHQW&HQWHU70&DQGWKH
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6ZHGHQ   'LVFXVVSUREOHPVKDQGOLQJDFFLGHQWVHIILFLHQWO\RQ
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0DQ\FRXQWULHVKDYH IRUPDODJUHHPHQWVRUFRQWUDFWV VSHFLI\LQJ WDUJHWRUPD[LPXPUHVSRQVH WLPHV
(IIHFWLYHWUDIILF,QFLGHQW0DQDJHPHQW,0FRQVLVWVRIUHGXFLQJUHVSRQVHDQGFOHDUDQFHWLPHVUHGXFLQJ
WKH ULVN RI VHFRQGDU\ LQFLGHQWV HQVXULQJ WKH VDIHW\ RI LQFLGHQW UHVSRQGHUV DQG PD[LPLVLQJ WKH XVH RI
DYDLODEOHUHVSRQVHV7KHLQFLGHQWFOHDUDQFHVWDJHZKLFKFRQVWLWXWHVWKHVDIHDQGWLPHO\UHPRYDORIVWDOOHG
YHKLFOHVZUHFNDJHVSLOOHGPDWHULDOVDQGGHEULVIURPWKHURDGZD\RUVKRXOGHUVLVXVXDOO\WKHPRVWWLPH
FRQVXPLQJSRUWLRQRI WKH LQFLGHQWPDQDJHPHQWSURFHVV 3HDUFH ,Q WKHVXUYH\PRVWVHH,0DVD
PHFKDQLVP IRU UHGXFLQJ FRQJHVWLRQ 7KHUH DUH VHYHUDO UHDVRQV XQGHUO\LQJ WKHVH GLIIHUHQFH RQH PDMRU
UHDVRQLV WKHGLIIHUHQFHLQGHQVLW\RISRSXODWLRQDQGFRQJHVWLRQSUREOHPV LQFRXQWULHV$QRWKHULVVXHLV
WKDW WKHUHLVQRW\HWDFRPPRQDJUHHPHQWRQWKHGHILQLWLRQRIWKHVWUXFWXUHRIWKH,0SURFHVVSKDVHVDV
PHQWLRQHG EHIRUH )LJXUH  JLYHV DQ RYHUYLHZ RI WKH GLIIHUHQFH LQ UHVSRQVH WLPHV IRU VRPH(XURSHDQ
FRXQWULHV
































WR UHGXFH WKH LPSDFW RI URDG WUDQVSRUW LQ WHUP RI IDWDOLWLHV DQG LQMXULHV ,QLWLDWLYHV LQ WHFKQRORJ\
HQIRUFHPHQW HGXFDWLRQ DQGZLWKSDUWLFXODU DWWHQWLRQ WRYXOQHUDEOH URDGXVHUV DUH WKH NH\ WRGUDVWLFDOO\
UHGXFHWKHORVVRIOLYHVHYHQIXUWKHU7KHRYHUDOOREMHFWLYHWRKDOYHWKHQXPEHURIIDWDOLWLHVEHWZHHQ
DQG  KDV QRW TXLWH EHHQ UHDFKHG EXW VLJQLILFDQW LPSURYHPHQWV KDYH EHHQ PDGH ,Q  DURXQG
SHRSOHZHUHNLOOHGRQ(8URDGV$FFLGHQWUDWHVDFURVV(XURSHDQGRWKHU2(&'FRXQWULHVYDU\
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(FRQRPLFFRVWVRIFRQJHVWLRQDQGEHQHILWVIURP,QFLGHQW0DQDJHPHQW
5HFXUULQJ FRQJHVWLRQ RFFXUV ZKHQ QRUPDO WUDIILF GHPDQG H[FHHGV WKH SK\VLFDO FDSDFLW\ RI WKH
IUHHZD\7KLVFRQJHVWLRQW\SLFDOO\RFFXUVGXHWRV\VWHPDWLFFDSDFLW\VKRUWDJHVGXULQJKLJKWUDIILFYROXPH
SHULRGV HJPRUQLQJDQGDIWHUQRRQSHDNSHULRGVDQG LVSUHGLFWDEOH LQ WHUPVRI LWV ORFDWLRQGXUDWLRQ
WLPHDQGHIIHFW6NDEDUGRQLVHWDO1RQUHFXUULQJFRQJHVWLRQLVWKHUHVXOWRIDVKRUWWHUPUHGXFWLRQ
LQ WKHFDSDFLW\RID URDGZD\ HJ WUDIILF LQFLGHQWVZRUN]RQHVVSHFLDOHYHQWVHWF ,Q WKH1HWKHUODQGV
WUDIILF DFFLGHQWV DQG GHOD\V DUH HVWLPDWHG WR FRVW ¼%\HDU RI ZKLFK GHOD\V DORQH FRVW ¼
%\HDU'HOD\VDWWULEXWDEOHWRLQFLGHQWVDPRXQWVWRRIWKLVLH¼0\HDU,0LVHVWLPDWHGWR




DOWHUQDWLYH URXWHV 2Q DYHUDJH IRU HYHU\  KRXUV RI TXHXLQJ WKHUH ZLOO W\SLFDOO\ EH RQH DGGLWLRQDO
VHFRQGDU\FROOLVLRQIURPDYHKLFOHUXQQLQJLQWRWKHEDFNRIDQRWKHUYHKLFOHLQWKHTXHXH$VWXG\RI












SROLWLFDO DJHQGD7LOO WKLV WLPH LQFLGHQWVZHUHKDQGOHGRQO\E\ WKHSROLFH%HWZHHQ DQG WKH
GHYHORSPHQWRI ,0 LQ WKH1HWKHUODQGV VWDUWHG WR WDNH VKDSHDQGZDV LQWURGXFHG LQ VL[GLIIHUHQW VWDJHV




,0 DFWLYLWLHV 7KLV FRQFOXGHG WKDW LQFLGHQWV FRQWULEXWHG VLJQLILFDQW WR FRQJHVWLRQ 0F.LQVH\ DQG
&RPSDQ\7KLVOHGLQWRWKHSXEOLFDWLRQRIDQ,QFLGHQW0DQDJHPHQW0DQXDO'XWFK0LQLVWU\
RI7UDQVSRUWDWLRQDQG:DWHU0DQDJHPHQW
7KH µSLORW SURMHFW¶ VWDJH VWDUWHG LQ  DQG HQGHG LQ  )ROORZLQJ WKH UHFRPPHQGDWLRQV IURP
0F.LQVH\DQG&RPSDQ\EHWZHHQDQG WKLV UHVXOWHG LQ WKHSUHSDUDWLRQRI WKHQDWLRQDO
LPSOHPHQWDWLRQ RI IRXU SLORW SURMHFWV 'LIIHUHQW ,0PHDVXUHV ZHUH WHVWHG ZKLFK FUHDWHG WKH EDVLV IRU
QDWLRQDOLQWURGXFWLRQRIWKH,0SROLF\UXOHV'XWFK0LQLVWU\RI7UDQVSRUWDWLRQDQG:DWHU0DQDJHPHQW

7KH µRUJDQLVDWLRQ¶ VWDJH HQGHG LQ -DQXDU\  ZLWK WKH IRXQGDWLRQ RI WKH µ3URMHFW RIILFH ,QFLGHQW
0DQDJHPHQW¶ZKLFK KDV IRUPXODWHG DJUHHPHQWV DERXW WKH FRRSHUDWLRQ EHWZHHQ HPHUJHQF\ VHUYLFHV RQ
PRWRUZD\V 'XWFK 0LQLVWU\ RI 7UDQVSRUWDWLRQ DQG :DWHU 0DQDJHPHQW D 7KLV LQFOXGHG
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RUJDQLVDWLRQV VXFK DV WKH SROLFH ILUH EULJDGH WUDQVSRUW DXWKRULWLHV PRWRUZD\ RSHUDWRUV DQG LQVXUDQFH
FRPSDQLHV7KHPDLQWDVNZDVWRLPSOHPHQWWKHQDWLRQDO,0UHJXODWLRQVDQGGLIIHUHQW,0PHDVXUHV
7KHµLPSOHPHQWDWLRQ¶VWDJHVWDUWHGLQDQGFRQVLVWHGRIWKHQDWLRQDOLQWURGXFWLRQRI,0PHDVXUHV





WKHUHSRUW³*XLGH WRSURIHVVLRQDO ,0´,PPHUVD ,PPHUVEDQG WKHUHSRUW³6PDUWJRDOV IRU
,0´,PPHUVDQG/DQGPDQ7KLVSKDVHLVFKDUDFWHUL]HGE\WKHLQFUHDVLQJO\FORVHFRRSHUDWLRQRI
SDUWQHUVDQGWKHVKDUSHUGHPDUFDWLRQRIUHVSRQVLELOLWLHVDQGSRZHUV
&XUUHQWO\ZH DUH LQ WKH µLQWHJUDWLRQ SKDVH¶ZKLFK LV FKDUDFWHULVHG E\ DQ LQFUHDVHG URDG XVH KLJKHU
H[SHFWDWLRQVRIURDGXVHUVDQGKLJKDPELWLRQVLQWHUPVRIWUDIILFIORZVDQGVDIHW\7KLVLVFORVHO\OLQNHG
WR ILQDQFLDO FXWV LQ ,0VHUYLFHVDQGD VORZO\ UHWUHDWLQJ3ROLFH LQ ,0 WDVNVZKLFKPDNH LWQHFHVVDU\ WR
ZRUNHYHQPRUHFORVHO\ZLWKDQHPSKDVLVRQEHWWHUFRPPXQLFDWLRQDQGLQIRUPDWLRQVKDULQJ
6LQFHWKHVWDUWRIWKHSURIHVVLRQDOLVDWLRQDQGLQWHJUDWLRQSKDVHVLQIRUPDWLRQVKDULQJEHWZHHQLQYROYHG
HPHUJHQF\ VHUYLFHV KDVEHFRPH LQFUHDVLQJO\ LPSRUWDQW IRU TXLFN DQG DSSURSULDWH UHVSRQVH7KH HIIRUWV
GLUHFWO\ FRUUHODWHG ZLWK SXEOLF VDIHW\ DQG PRELOLW\ ,QIRUPDWLRQ VKDULQJ DOORZV PXOWLSOH DJHQFLHV WR
LGHQWLI\ QHHGHG UHVRXUFHV DQG SURYLGH FRRUGLQDWHG WUDIILF LQFLGHQW PDQDJHPHQW LW DOVR SURYLGHV WKH
PRWRULQJ SXEOLF ZLWK LQIRUPDWLRQ XSRQ ZKLFK WR EDVH WKHLU WUDYHO FKRLFHV :LWK WKH LQWURGXFWLRQ RI
YDULRXV PHDVXUHV RUJDQLVDWLRQDO DQG WHFKQLFDO LW VHHPHG WR EH SRVVLEOH WR VKRUWHQ WKH WRWDO LQFLGHQW
GXUDWLRQDQGORVWYHKLFOHKRXUV6LQFHWKHLQWURGXFWLRQRI,0LQWKHDYHUDJHWLPHRILQFLGHQWUHODWHG
,0DFWLRQVZDVUHGXFHGE\SHUFHQW LQ*URQWPLM%HWZHHQDQG WKH LQFLGHQW
GXUDWLRQGHFUHDVHGE\DQRWKHUSHUFHQW7KHDPELWLRQ LV WKDWE\ WKHSURFHVV WLPHZLOOEH
UHGXFHGE\DQRWKHUSHUFHQW'XWFK0LQLVWU\RI7UDQVSRUWDWLRQDQG:DWHU0DQDJHPHQWD$OVR





7KHUHIRUH ,0 ZDV EXLOW XSRQ H[LVWLQJ UXOHV DQG UHVSRQVLELOLWLHV RI WKH SDUWLHV LQYROYHG 7XQLQJ DQG
VDIHJXDUGLQJWKHLQWHUHVWRIDOOLQYROYHGSDUWLHVPDNHVDGHTXDWHDFWLQJSRVVLEOHRQWKHEDVLVRIYLRODWLQJ
$UWLFOH:HJHQYHUNHHUVZHWHQGDQJHULQJ URDGVDIHW\ FUHDWHDGGLWLRQDO UXOHVEDVHGRQ$UWLFOH
:HJHQYHUNHHUVZHWRU:URQJIXODFWH[$UWLFOH%:DQG5LMNVZHJDUUHVW+5GHFHPEHU
1-  DJDLQVW 5:6 RU LQIULQJHPHQW RI WLWOH RI RZQHUVKLS RI 5:6 DV URDG RZQHU 5HPRYLQJ




,0 LQ WKH 1HWKHUODQGV LV SULPDULO\ EDVHG RQ WZR EDVLF UHJXODWLRQV )LUVW WKH QDWLRQDO SULYDWH FDU
UHJXODWLRQZKHUHE\HYHU\SULYDWHFDULQWKH1HWKHUODQGVPXVWKDYHFRPSXOVRU\FDULQVXUDQFHIRUSULPDU\
SRVWDFFLGHQW UHFRYHU\7KHSROLF\ WKXV FRYHUV WKH FRVWV LQNLQGRI WKH UHFRYHU\RI WKHYHKLFOH DW WKH
VFHQH RI WKH LQFLGHQW DQG WUDQVIHU WR WKH ILUVW DYDLODEOH VDIH ORFDWLRQ VXFK DV D SHWUROILOOLQJ VWDWLRQ RU
SDUNLQJSODFH7KLVPHDQVWKDWLPPHGLDWHO\DIWHUDQDFFLGHQWDVDOYDJHFRPSDQ\FDQEHFDOOHGWRUHPRYH














DFFLGHQWV WRPDMRUPXOWLYHKLFOH LQFLGHQWVFDXVLQJFDVXDOWLHVDQGGDPDJH WR WKHURDGDQG LWVVXSSRUWLQJ
VWUXFWXUHV:KLOH UHODWLYHO\ IHZ LQFLGHQWV LQYROYH WUXFNV WKHVH LQFLGHQWV FDXVH LPPHGLDWH ODUJHVFDOH
WUDIILF MDPV WKDW FDWFK SXEOLF DWWHQWLRQ %HFDXVH WKHUH DUH GLIIHUHQW RUJDQLVDWLRQV LQYROYHG LQ WKH
RSHUDWLRQDOKDQGOLQJRI,0WKHUHDUHVRPHGLIILFXOWLHVLQILQGLQJWKHH[DFWQXPEHUVRQ,07KHUHDUHILYH
UHJLRQDO WUDIILF PDQDJHPHQW FHQWUHV LQ WKH 1HWKHUODQGV WKDW HDFK XVH WKHLU RZQ UHJLVWUDWLRQ DQG
LQIRUPDWLRQV\VWHPVDQGDOVRKDYHGLIIHUHQWLQWHUSUHWDWLRQVRILQFLGHQWFDWHJRULHV$OVRQRWHYHU\LQFLGHQW
ZLWK D EUHDNGRZQ YHKLFOH LV UHJLVWHUHG $QRWKHU DVSHFW LV WKH UHJLVWUDWLRQ SURFHVV )RU H[DPSOH WKH
SULPDU\WDVNRIWKHURDGLQVSHFWRULVWRFOHDUWKHLQFLGHQWVLWHDVVRRQDVSRVVLEOH5HJLVWUDWLRQLVVHHQDVD
VHFRQGDU\ WDVN +RZHYHU WRZLQJ VHUYLFHV DUH ILQDQFLDO UHJXODWHG LQ FRQWUDFWV ZKLFK JLYHV DQRWKHU






         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%HVWSUDFWLFHVIRU7UDIILF,0
)UDPHZRUNJXLGH
7KHPDLQ JRDO IRU D (XURSHDQ ,0 IUDPHZRUN IRU EHVW SUDFWLFH LV WR IDFLOLWDWH WKH FRRSHUDWLRQ RQ D
(XURSHDQ OHYHO E\ H[FKDQJLQJ H[SHULHQFH DQG LQIRUPDWLRQ WR PLQLPLVH HFRQRPLF FRVW RI LQFLGHQWV












































URDGV $JUHHPHQWV DUH W\SLFDOO\ UHJLRQDO RU ORFDO DQG RFFDVLRQDOO\ QDWLRQDO ,Q VRPH FRXQWULHV ,0
LQFOXGHVURDGZRUNVDQGUHFXUULQJFRQJHVWLRQ ,QRWKHUFRXQWULHVRQO\XQIRUHVHHQHYHQWVZKLFKUHTXLUH





























































































308   John Steenbruggen et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  297 – 310 
7R FRPELQH 15$V¶ UHVSRQVLELOLW\ DV 1HWZRUN 0DLQWDLQHU 2SHUDWRU RU 0DQDJHU FRYHUDJH RU
SHQHWUDWLRQWKDWLVZKHUHDQGZKHQ7,0LVLPSOHPHQWHGDQGOHYHORIVHUYLFHZKLFKLQSUDFWLFHPHDQV
WKH VWUXFWXUHV DQG RUJDQLVDWLRQV WKURXJK ZKLFK 7,0 LV LPSOHPHQWHG DQG WKH VSHFLILF FDSDELOLWLHV WKH\
UHSUHVHQW FRXOG EH WKH JXLGHOLQHV IRU LPSURYLQJ WKH ,0 FDSDELOLWLHV RI GLIIHUHQW (8 FRXQWULHV 7KHVH
GHSHQGRQWKH15$¶VSROLFLHVDQGFDQYDU\DFFRUGLQJWRQHHGDQGUHVRXUFHV
&RQFOXVLRQVDQGZD\IRUZDUG
7KH ZD\ FRXQWULHV DSSO\ ,0 LQ WHUPV RI RUJDQLVDWLRQ UHVSRQVLELOLW\ DQG VSHFLILF PHDVXUHV YDULHV
JUHDWO\ DFURVV (XURSH 7KH UHVHDUFK DQG GHYHORSPHQW HIIRUWV LQ (XURSH DUH YHU\ IUDJPHQWHG$PDMRU
FKDOOHQJH LV WR ILQG DQ HIIHFWLYH ZD\ LQ ZKLFK GLIIHUHQW LQLWLDWLYHV OLNH &('5 (DV\:D\ ,76 DQG




6XFFHVVIXO WUDIILF ,0 SUHVXSSRVHV D PXOWLGLVFLSOLQDU\ DSSURDFK DQG UHOLHV LQ SDUWLFXODU RQ IOH[LEOH
FRPPXQLFDWLRQVDQGLQIRUPDWLRQV\VWHPVEHWZHHQDOOSXEOLFDQGSULYDWH,0SDUWQHUV,QWKH1HWKHUODQGV
WKH PDLQ FKDOOHQJHV DUH WKH LQWURGXFWLRQ RI H&DOO VHH 'LUHFWLYHV (& (&
(& (& (& (& DQG UHDO WLPH LQIRUPDWLRQ V\VWHPV IRU
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6NDEDUGRQLV$3HWW\.)%HUWLQL5/9DUDL\D331RHLPL+DQG5\G]HZVNL',)LHOG([SHULPHQW
$QDO\VLVRI,QFLGHQW'DWD,Q7UDQVSRUWDWLRQ5HVHDUFK5HFRUG-RXUQDORIWKH7UDQVSRUWDWLRQ5HVHDUFK%RDUG1R
7UDQVSRUWDWLRQ5HVHDUFK%RDUGRIWKH1DWLRQDO$FDGHPLHV:DVKLQJWRQ'&SS
6WHHQEUXJJHQ-%RU]DFFKLHOOR071LMNDPS3DQG6FKROWHQ+0RELOHSKRQHGDWDIURP*60QHWZRUNVIRUWUDIILF
SDUDPHWHUDQGXUEDQVSDWLDOSDWWHUQDVVHVVPHQWDUHYLHZRIDSSOLFDWLRQVDQGRSSRUWXQLWLHV*HR-RXUQDO0D\SS
GRLV\
6WHHQEUXJJHQ-1LMNDPS36PLWV-DQG*URWKH0IRUWKFRPLQJ7UDIILF,QFLGHQW0DQDJHPHQW$&RPPRQ2SHUDWLRQDO
3LFWXUHWRVXSSRUW6LWXDWLRQDO$ZDUHQHVVRI6XVWDLQDEOH0RELOLW\,QWHUQDWLRQDO-RXUQDORI7UDQVSRUW(FRQRPLFV,-7(
IRUWKFRPLQJ
8.+LJKZD\$JHQF\7UDIILF,QFLGHQW0DQDJHPHQW*XLGDQFH)UDPHZRUN+LJKZD\$JHQF\DQGDVVRFLDWLRQRI&KLHI3ROLFH
2IILFHUV-DQXDU\
86)HGHUDO+LJKZD\$GPLQLVWUDWLRQ)+:$7UDIILF,QFLGHQW0DQDJHPHQW+DQGERRN2IILFHRI7UDYHO0DQDJHPHQW
:DUN6/DPEHUW'1RZLQD.URZLFNL0=VFKRUQ$DQG3DQJ'6LWXDWLRQDO$ZDUHQHVV%H\RQG'RWV2Q0DSV7R
9LUWXDOO\$Q\ZKHUH6LP7HF7&RQIHUHQFH-XQH$GHODLGH$XVWUDOLD
:HJPDQ)5RDGWUDIILFLQWKH1HWKHUODQGV5HODWLYHO\VDIHEXWQRWVDIHHQRXJK6:29,QVWLWXWHIRU5RDG6DIHW\5HVHDUFK
7KH1HWKHUODQGV$$$)RXQGDWLRQIRU7UDIILF6DIHW\
:LFNHQV&'6LWXDWLRQ$ZDUHQHVV5HYLHZRI0LFD(QGVOH\¶V$UWLFOHVRQ6LWXDWLRQ$ZDUHQHVV7KHRU\DQG
0HDVXUHPHQW+XPDQ)DFWRUVSS'2,;
=ZDQHYHOG3:LOPLQN,,PPHUV%0DOLSDDUG(DQG+H\VH'$QRYHUYLHZRI,QFLGHQW0DQDJHPHQWSURMHFWVLQWKH
1HWKHUODQGV3HWHU=ZDQHYHOG,VDEHO:LOPLQN712,QUR%HQ,PPHUV712,QURDQG.8/HXYHQ'HSDUWPHQWRI&LYLO
(QJLQHHULQJ(PVW0DOLSDDUG*URQWPLM'LFN+H\VH5LMNVZDWHUVWDDW3URMHFWEXUHDX,QFLGHQW0DQDJHPHQW

